This paper uses the data of the China Household Finance Survey 2011 to research the impact of decision effects on household asset allocation. The results show that the family asset allocation significantly influenced by the attitude toward risk adopted by the householder spouse, and the family with lower risk aversion are more likely to hold the risky assets. The education level of the spouse can also affect the household asset allocation decisions significantly. Families with higher spousal education are more likely to invest in risky markets. And the families with same average educational level may have some differences in asset allocation due to the educational level gap. These results may reflect that: When family makes its decision on allocate assets, it may not only consider the investors' characteristics who invest, but also consider the personal characteristics of other members in the family. Although the impact may have some differences, but the final asset allocation is depended on the overall participate ability level of the family. These results can provide a theoretical and empirical basis for China to establish some policies to develop the risky assets market and guide the residential participation in the risky assets market.
I. INTRODUCTION
In recent years, family financial problem is an important subject studied by scholars. With the development of China's economy, the income of people has been increasing, and the wealth of the family has been expanding too. The allocation of assets is an important part in family wealth accumulation. The family takes part in the risky assetss according to their own characteristics. In the traditional portfolio theory, families should hold some risky assetss no matter what kind of risk attitude they have. However, according to the China Household Finance Survey 2011, Limited by transaction cost, ability level and other factors, current financial participation of families is not active, family investment is very conservative, most families are not participating in the risky assets market. Therefore, researching the influencing factors of family asset allocation decision further cannot only improve the rationality of family investment, but also improving the rationality of the related policies of the asset market Family investment is very conservative, most families are not participating in the risky assets market is not the phenomenon endemic to developing countries, it is also existing in many developed countries. Scholars analyze the difference of family choice of assets allocation from the demographic characteristic, income wealth characteristic, Manuscript received March 25, 2019; revised June 11, 2019. subjective attitude and background risk.
This paper mainly concerns the asset allocation in a married family. According to China's Sixth National Census data. On the other hand, among the residents over 15 years of age in China, people who married are accounted for 71%, the number of married families is very large. On the other hand, compared with the solitary families, married families have higher family income and wealth, and the choice of asset allocation they make has a more significant impact on the economy and society. Therefore, it is important to further research the married families' assets allocation. Differ from the previous studies on household asset allocation. This paper attempts to research the household asset allocation from family decision making and joint participation. The research on the labor service and household affairs' decision making has already begun, families make different decision due to the difference of personal characteristics between husband and wife. Educational level, income level and other factors have an important influence on family labor service and affairs' decision making. But there is little literature to discuss whether the differences in personal characteristics between householder and spouse can also affect the allocation of household assets. So, this paper will use the China Household Finance Survey 2011's Data to discusses the influence factor of the married families' assets allocation through the empirical research. Analyzes how the personal characteristics of the householder and spouse affect the family asset allocation through decision making and joint participation. The paper's structural are as follows: second part is the literature review, the third part is the introduction of variables and models, the fourth part is the data and descriptive statistics, the fifth part is the empirical results, finally is the Conclusion.
II. LITERATURE REVIEW
For the differences in household asset allocation, one view is that household asset allocation's different is due to the difference in family's risky assets market participate ability. These studies suggest that the difference in household income, wealth and education level makes a difference in the risk market participate ability, and it makes families make different asset allocation decisions. Because the family is aware of the limitations of its participation ability, it chooses to avoid the risky assets market where its participation ability is not enough [1] . It will lead families to make different asset allocation decisions. Higher financial knowledge, education level can help investors learn the investment knowledge of risky assets market and collect the relevant information, it will raise family participation degree in risky assets market [2] . The improve in family income, wealth and people's education level will also help to offset the cost of participation in risky assets markets and reduce the sensitivity of families in risk [3] - [5] .
In fact, the risks faced by a family when it makes some economic activities are not only involved in the risks of investment, but also involved the health level of family members and the stability of family income. Therefore, the influence of background risk on family investment decisions has attracted more and more scholars. Many studies believe that families' asset allocation will be affected by family background risks. The family with higher background risks may be more sensitive to the risk of asset allocation. It is an important reason for families to make different asset allocation decisions. For example, the family with higher income risk will investment risky assetss less [6] , [7] , and families with higher work flexibility will be more participate in risky assets market. Investors with poor health or higher expected health risks may have less risky assetss [8] , [9] , but some measures such as marriage and insurance can reduce background risks and increase the family proportion of risky assetss [10] .
The family asset allocation decision is a subjective decision made by family members according to the personal and family characteristics. Therefore, there is a discussion about whether the family members' subjective attitude can influence the decision of asset allocation in academic. Scholars have research on the influence factors such as the risk attitude and trust level of the householder on the asset allocation decisions. Most research believed that risk aversion will inhibit investors participate in risky assets market [11] , but families with higher social trust and social satisfaction will be more active in the risky assets market [12] . But some studies found that people's subjective risk perception is weakened due to the social interactions, and the impact of risk attitudes on household asset allocation in Chinese family is not significant [13] .
In addition to participation ability, background risk and subjective attitude, family structure is also an important factor in family asset allocation research. Families have differences age structure may make a different asset allocation. Aging families adjust their portfolios and participate less in risky asset markets [14] , [15] . The difference in expected expenditure resulting from family structures is also an important factor influence the asset allocation, such as the sandwich family may more positive to participate in risky assets market investment than other families [16] .
The study of family decision making involves housework time, intergenerational resource allocation and family affairs. Factors such as premarital payment, relative income, family contribution rate, and the gender of children can influence the family power distribution. And due to the cultural differences, there may be some different between urban and rural [17] , [18] . Different family power distribution also has an influence on the family decision making. For example, the position of wife will significantly affect the family economic support to the wife's parent, and it will be affected by the relationship between husband and wife [19] . The research on the family power distribution does not directly involve the allocation of assets. But the opinion that family power distribution may influenced by factors such as the relative income and educational level of the husband and wife inspired this paper to research the household asset allocation from the family decision making and the joint participation.
Reviewing the existing studies on the influencing factors of family asset allocation, the main object is the householder or whole family. The difference in householder's personal characteristics and whole family characteristics leads to the differences of family asset allocation decision. However, whether the asset allocation decision of the family is only made according to householder's personal characteristics and family characteristics? Whether the spouse who is an important member of the family can also affect the family final asset allocation decision through influence the family risk preference level and the risky assets market participation ability? Whether family members with different characteristics have the different impact on household asset allocation? These questions are less discussed in the existing literature.
Because of the participation cost of risky assets investment. Investors need to spend time and money in information collection and knowledge learning when he participating in risky assets market activities. Investors' characteristics such as financial knowledge level and education level can reflect them participate ability in risky assets market investment. High education level can make it easier for investors to learn the risk investment knowledge and collect information. Therefore, the improve in financial knowledge and education level will promote investors to participate in risk market investment [20] . As a microeconomic individual, the family will participate in the risky market according to its own ability condition. In the decision making of family, family will divide the work, housework and leisure according to the member's marginal benefit which is difference due to the personal characteristics. Risky assets market investment activities are economic activity that take time and requires education level. Different family members have different ability, and the investment activities of the family will be distributed according to the member's personal characteristics. So, the investment activities of the family may have two types: individual participation and joint participate. In the existing research, the research variables is the education level of householder，it is consider the individual participation type. It may happen when the spouses participate ability is much lower than householders participate ability. This paper tries to analysis that whether spouse's characteristics can affect the family participation ability and affect the decision of family asset allocation through the joint participation type.
On this, Hypothesis 1: Spouse's education level can affect the household asset allocation decisions.
Subjective attitude factors such as risk attitude have a significant effects on household asset allocation, but most research focused on how the risk attitude of the householder influence the family asset allocation. These researches believe that the risk aversion of the householder will make family away from risky assets market. But there are few literature analyses whether both husband and wife's risk attitude can impact on the family asset allocation. And most study of family decision making believe that family decision is a game process, family members influence family decision through bargaining process. This paper tries to discuss that whether the spouse's risk attitude can affect the family asset allocation through the bargaining process.
On this, Hypothesis 2: Spouse's risk attitude will affect the family asset allocation decision.
The allocation of the family investment activities is based on the family members participate ability. Members with a higher education level may be more active in the family investment activities. And the resources owned by family members determine the member's bargaining power. Therefore, the members with higher education level may have a greater influence in the whole family participate ability. And the higher education level members can also get higher family power. So, their individual Characteristics may have a greater impact on family asset allocation decisions.
On this, Hypothesis 3: The members with different educational levels has a difference in the weights of household asset allocation decisions. The correctness of the above hypothesis will be tested in the empirical study.
III. VARIABLES AND MODELS

A. Variable Setting
To study the influence of the spouse's education level, risk attitudes, and family education structure on the household assets allocation. This paper chooses the family risky assetss holding and the proportion of risky assetss as the explanatory variables. Referring to the experience of the existing literatures, the control variables in this paper mainly include: the characteristic of the householder (Householder's gender, age and education level), family characteristics (family income, size and wealth). The variables setting are as follows:
(1) risky assetss holding. Based on the information from the China Household Finance Survey 2011 and Yin Zhixu 's method (2014). In this paper, the family financial assets mainly include: cash, demand deposits, time deposits, bonds, stocks, funds, financial products. Risky assets mainly include: Stocks, funds, Corporate bonds, financial bonds and financial product. Gold, foreign exchange, and financial derivatives are often considered as risky assets, but these assets are not represented on the amount of data. Risky assetss holding indicates whether the family has participated in the risky assetss market. If the family is holding one asset of the risky assetss, it is assigned a value of 1 and if not, it will be assigned a value of 0.
(2) Proportion of risky assetss: The proportion of risky assetss in total financial assets in family, representing the depth that family participating in the risky assets markets.
(3) Spouse's education level, the education level of spouse. The China Household Finance Survey 2011's questionnaires included nine levels of education: no schooling, primary school, junior high school, high school, secondary specialized school, fachhochschule, bachelor degree, master degree, and doctor degree, and we assigned these from 1 to 9. Reference He Xingchang, etc. (2009),Wu weixing and Tan Hao (2017), in the robust test, this paper assign no schooling, primary school, junior high school, high school, secondary specialized school, fachhochschule, bachelor degree, master degree, and doctor degree as 0,5,8,11,14,15 and 18. And adding high school education dummy variable, in order to test whether the variables setting may affect the result and the different impact in different education stage (4) Spouse's risk attitude, the risk attitude of the spouse. The question about risk attitude in China Household Finance Survey 2011's questionnaires is: If you have an asset, what kind of asset would you like to choose? 1, high risk high return assets 2, slightly higher risk slightly higher return assets 3, average risk average return assets 4, low risk low return assets, 5, unwilling to take risk. Refer to Wang Cong, Tian Cunzhi (2012), We assigned 1 to 5 to the answer 1 to 5.
(5) Highest education level, the highest educational level of householder and spouse's. (6) Lowest education level, the lowest educational level of householder and spouse's. (7) Average education level, the average education level of householder and spouse.
(8) Education level gap, the highest education level subtracts the lowest education level.
(9) Spouses engaged in financial services, due to the China Household Finance Survey 2011's questionnaire did not investigate the people's financial knowledge, which had influence on the family asset allocation. This paper chooses spouses engaged in financial services as a proxy variable to financial knowledge. The spouses engaged in financial services will assigned 1, otherwise assigned 0.
(10) To be consistent with other literatures, this paper add some control variable such as demographic characteristics, income and wealth level, family structure which can affect family asset allocation, including: 1, Householder's gender, male is assigned 1, women is assigned 0. 2, Householder's age. To be consistent with other literatures, this paper add the age's squared to research the nonlinear relationships. 4, Householder's education level. 3, Family size, Total residence number of families. 5, Family income, in order to avoid the influence of the relationship between risky assets investment and property income on the research, the family income excluding the property income, and the family income's square is added in the empirical study to analysis the nonlinear relationship. 6, Family Wealth. Family assets minus family debt.
B. Model Settings
The empirical part of this paper will from the perspectives of family participation in decision-making and proportional distribution to research the influence of spouse's risk attitude, education level and family education level gap on family asset allocation decision. This paper studies the influence factors of family participation decision in risky assets market by participation probability model and studies the influencing factors of the allocation decision of risky assetss by participation depth model.
1) Participation probability model
Referring to the relevant literature, whether to hold the risky assets is a 0~1variable. To research the question that risky assets market participation probability of the family, this paper uses the Probit model. Model (7) is the regression model to research the relationship between spouse's education level and family risk market participation. Model (8) is the regression model to research the relationship between spouse's risk attitude and family risk market participation. Model (9) and Model (10) is the regression model to research the relationship between family education level structure and family risky assets participation. The models are setting as follows: 
2) Participation depth model
Because of the proportion of risky assetss in financial assets is truncated. Reference to other research. We use the Tobit model to study the risk market participation depth. Model (11) 
Among them, Risk_p* is sample observations for the proportion of risky assetss in financial assets, Risk_p is the proportion of risky assetss in financial assets, other variables are setting as above.
IV. DATA AND DESCRIPTIVE STATISTICS
The data used in this paper are from the China Household Finance Survey 2011(CHFS2011). It was launched by the China Family Finance Survey and Research Center of Southwestern University of Finance and Economics in 2011. The survey visited more than 8400 households in 25 provinces (cities) across China, collecting the information about their demographic characteristics, assets, liabilities, insurance, expenditure and income. Due to the risk attitude question only respond form the questionnaire's responder. Based on the research needs, this paper selected the questionnaire responder's family who have spouses as the study samples. Because of there are some invalid data, default values in the survey data, after removing the samples which missing the key variables, we finally got 3966 family samples. Table I is the descriptive statistical results for the main variables of this paper. Winsorize processing has been down for all continuous variables in 1% and 99% quintiles. By Table  I we can find some conclusions: first, the average number of gender variables in households is 0.764, the average education level of the householder is 3.608, the average spouse's educational level is 3.293. This shows that the householder in our family is mainly male, and the average level of the householder is higher than spouse. Second, the average value of the risky assets holding is 0.119, the average value of the risky assetss proportion is 0.070, which shows that only 11.9% households holding the risky assetss, and the average proportion of risky assetss in financial assets is 7%. Third, China have a low level of education, the average value of the education level is 3.608, between middle school and high school education. Fourth, the average family size of family is 3.187, average family income is 27,420,000 yuan and average family wealth is 479,800 yuan. However, the standard deviation of family income and wealth is big, which reflects the income gap in China. Because of the risk attitude question in China Household Finance Survey 2011 only respond form the questionnaire's responder. Therefore, in the study of the impact of spousal risk attitudes on household asset allocation, we only used the sample that spouse is the respondent, but in other empirical research we used all the family samples that described above. In the above 3966 samples only 988 samples meet the requirements, the Table II is the descriptive statistical results for the main variables of these samples. It is not difficult to find that most statistical results are consistent with Table I. 
V. EMPIRICAL RESULTS
A. Spouse Characteristics and Family Asset Allocation
To analysis the influence of spouses' education level and occupations on family asset allocation. We used the data of China Family Finance Survey 2011 and construct the Probit model and the Tobit model.
In the Probit model of Table III . The results show that the marginal effect of the spouse's education level is significantly greater than 0 at the 1% level. But the marginal effect of the spouse's engagement in the financial industry's work is not significantly different from zero. This result shows that the spouse's education level has a significant impact on the family risk market participate. And the influence of whether the spouse is engaged in the financial industry does not affect the family risk market participation. This regression result partially supports the hypothesis in the second part of the paper.
In addition, as the results of other control variables in the Probit model. The marginal effect of family size is significantly less than zero, excessive family members will inhibit the family risky assets investment. The marginal effect of householder's gender is not significantly different from zero. The marginal effect of the householder's age and age square is significantly different from zero in the 5% level, it means that there is a nonlinear relationship between the householder's age and the family risky assets market participate. The marginal effect of householder's education level is significantly greater than zero at the 1% level, it means that a higher education level of householder can promote family investment in risky assetss. The marginal effect of family wealth is significantly greater than zero at the 1% level, and the marginal effect of family income is significantly greater than zero at the 5% level. This indicates that families with more income wealth have a higher probability of participating in the risk market. But the marginal effect of the family income squared item is significantly less than 0 at the 1% level, it means that the positive impact of income on family risk market participation is diminishing. In the Probit model, most of the control variables have a significant regression results, and the result is same as the existing literature. These results illustrates the rationality of this study. But, we still need to research the relationship between variables and the proportion of risky assetss through the Tobit model.
In the Tobit model of Table III . The results show that the regression coefficient of the spouse's education level is significantly greater than zero at the 1% level, and the regression coefficient of the spouse work in the financial industry is significantly greater than zero at the 10% level. Referring to the regression results of the Probit model, this may show that the education level of spouse not only has a significant impact on the family risky assetss participation, but also has a significant impact on the family risky assetss allocation.
It is not difficult to find from Table III . The most control variables' regression results in the Tobit model is consistent with the Probit model. This result verifies that the influencing factors of family risky assets participation will further influence the proportion of risky assetss. In the control variables' regression results, there is a nonlinear relationship between the householder's age and the proportion of risky assetss. Families with higher householder's education level will invest more in risky assetss. And families with more wealth and income will hold more risky assetss too. But the impact of income on risky assetss' proportion is decreasing. These results are consistent with the Probit model, which shows the robustness of the conclusion Table III is the regression results of the spouse's risk attitudes and household asset allocation. From the results, it is easy to find that the spouse's risk attitude variable has a significant negative influence on the explanatory variable both in the Probit model and Tobit model, and its regression coefficient (marginal effect) is − 0.118 (-0.018), significant at the 1% level. These results may reflect that higher spouse's risk aversion levels will inhibit family invest the risky assets market. This result verifying the hypothesis 2 that spouse's risk attitude can affect family asset allocation by affecting the level of family risk aversion. After replacing the spouse's education level variable with the education level gap variable, the regression coefficient (marginal effect) of the education level gap is -0.225 (-0.032), significant at the 1% level. This shows that the families with greater education level gaps will invest less in the risk market. This result verifies the hypothesis 1.
In the estimation results of other variables, we can see that most regression coefficients and significance levels of the control variables is consistent with the results in Table III . The householder's education level has a significant positive impact on the family risky asset market participation. The increase in families' income and wealth will promotes the family risky assets market investment activities. Also, there is a nonlinear relationship between household's age and family risky assets market investment. Table V reports the regression results of the education level structure and family asset allocation. The model (1) (2) is the regression result of the Probit model, and the model (3) (4) is the regression result of the Tobit model. The core explanatory variables in models (1) and (3) are highest educational level and lowest level variables. It is not difficult to find that the regression coefficient and significance of highest educational level variable are greater than the highest educational level variable. It may reflect that when the family make its decision, the educational level of highest educational level members has greater influence. This result verifies the hypothesis 3 of Part2. The explanatory variables in Models (2) and (4) are the average education level variable and education level gap variable. The regression coefficients of these two variables are significantly greater than 0 at the 1% level. This result indicates that the families with higher average educational levels will invest more in risky assets. The proportion of investment in risky assets has a catalytic effect. In families with similar average education levels, families with higher education level gap will invest more in risky assets. To a certain extent, it also confirms that there is a significant difference in the influence of the degree of high-education and low-education people found in model (1) on the distribution of household assets. This result confirms the point that when the family make its decision, the educational level of highest educational level members has greater influence.
B. Education Level Structure and Family Assets Allocation
In the regression results, the regression results of control variables did not change significantly with the regression results in Table IV above. The relationship between householder age and asset allocation remains nonlinear. And more family income and wealth will encourage families to invest in risky assets. The expansion of household size will inhibit the family risk market investment. 
C. Robustness Test 1) Different setting for education level variables
Some scholars believe that the impact of education stages on the assets allocation is different (Wu Weixing, 2017) . Compared with other levels of education, undergraduate or higher education has a greater impact on risky assetss investment. The impact of education level in the risk market is not uniform, and some of the literature uses education years instead of education levels as indicators of the education (He Xingqiang etc., 2009, Li Tao and Guo Jie, 2009, Yin Zhichao etc. 2014). Therefore, to test the robustness of the conclusions above, we use 1, 5, 8, 11 ,14 ,15 and 18to respectively for non-going school, elementary school, junior high school, high school and secondary school, college, undergraduate, graduate and above. And make a dummy variable to high school and undergraduate or above, then re-running the above models to research. Table VI and Table VII is the regression results of the impact of spouse education level on family asset allocation which under the two education level setting methods. It is easy found that under the two different setting methods. The regression coefficients of the explanatory variables are all significantly greater than 0 at the 1% level. This regression result is consistent with the results in Table IV and Table VI . This result shows that even if the method of education level setting changes, the conclusion that the spouse's educational level will significantly affect the allocation of family assets, and family members of different educational levels will have different influence on the family asset allocation will not change. At the same time, there is a difference in the regression coefficients at each educational stage. This result also confirms the view that the impact of education level on risk market participation is not uniform.
2) Different sample selection
Because of the risk attitude question in China Household Finance Survey 2011 only respond form the questionnaire's responder. the above study only included the sample family that respondents are the householder's spouse. Sample selection may result in fewer samples and reduce the reliability of conclusions. Therefore, to further test the robustness of the conclusion that the education level gap will significantly affect the household asset allocation. This paper relaxes the sample selection to the family that the householder has spouse and converts the spouse risk attitude variable to the questionnaire respondent's risk attitude. Then, we add the cross multiplicative term of respondent is householder variable and questionnaire respondent's risk attitude and rerunning the above model for analysis. Table VIII is the regression results. It is not difficult to find that the regression coefficient of the risk attitude variable is significantly less than 0 at the 1% level both in the Probit model and Tobit model. And the regression coefficient of the dummy variable that the respondent is householder and cross multiply items is not significantly different from 0. This result may indicate that whether the questionnaire respondent is householder or spouse, the risk attitude of respondents has a significant impact on the family assets allocation. This result further validates the robustness of the conclusions in this paper. 
VI. CONCLUSION
This paper uses the data of China Household Finance Survey 2011 to research the influence of spouse's educational level and risk attitude on family assets allocation. We find that the improvement of the spouse's education level has a significant influence in promoting family participate in the risk market. The spouse's risk attitude has a significant impact on the family's asset allocation decisions. And the members with different educational levels have a difference in the weights of asset allocation. Under similar average education level, families with higher education levels gap will be more active in risky asset markets investment. In control variables regression results, the householder's age has a nonlinear effect on the family risky assetss investment. Family with higher householder's education level are more active in the risky assets market. Family income and wealth also have a significant positive effect on household risky assetss investment.
